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' Miami Beach Firefighters’ and Police Officers’ Pension Fund
Co. ance Re,

~ June 30, 2015
] YES NO
TOTAL FUND RETURNS
1.  Did the total 3-year return exceed the policy, which is comprised of 24% S&P500, 8% R2000, 8% S&P400, W P
5% R1000G, 5% R1000V, 15% BCIGC, 15% BCGC, 5% Non US WGBI, 5% of MSCI EAFE, 5% NCREIF and
5% T-Bill? [11.19 vs 10.26]
2,  Did the total 5-year return exceed the policy, which is comprised of 24% 5&P500, 87% R2000, 8% S&P400, r =3
5% R1000G, 5% R1000V, 15% BCIGC, 15% BCGC, 5% Non US WGBI, 5% of MSCI EAFE, 5% NCREIF and
5% T-Bill? [10.78 vs 10.93]
3.  Did the total return of the fund over the trailing 3-year period equal or exceed 8.1% (actuarial ~ -
assumption rate of return)?[11.19]
4.  Did the total return of the fund over the trailing 5-year periods equal or exceed 8.1% (actuarial =2 I3
assumption rate of return)?[10.78]
COMBINED EQUITY
1.  Did the Total Equity portfolio beat its index through the trailing 5-year period? [17.38 vs 16.59] =2 =
2. Is the amount invested in any one issuing company less than 5% of the Fund's total assets? ~ s
3. Isthe aggregate investment in any one company less than 5% of the outstanding stock of the company? ~ IS

@ Chistle Asset Consulting (1)
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Miami Beach Firefighters' and Police Officers’ Pension Fund

Compliance Report .
June 30, 2015 -
YES NO
INDIVIDUAL EQUITY
Inverness
1.  Did the equity return equal or exceed the S&P 500 over the trailing 3-year period? I~ r
[20.45 vs 17.31]
2. Did the equity return equal or exceed the S&P 500 over the trailing 5-year periods? V m
[17.66 vs 17.34]
3.  Did the 3-year equity returns rank in the top 40% of the Mobius Broad Large Cap Core i~ r
Universe? [4th]
4.  Did the 5-year equity returns rank in the top 40% of the Mobius Broad Large Cap Core v r
Universe? [20th]
5. Has Inverness' quarterly equity returns outperformed its index for at least 1 of the last 4 quarters? 2 r
[1.95 vs. 0.28; 2.88 vs. 0.95; 4.53 vs. 4.93; 1.39 vs. 1.13]
6. Has Inverness' equity annualized alpha been positive for the last 3 years? [1.61] ¥ rd
Rhumbline
1.  Did the equity return equal or exceed its 5&P Midcap 400 index during the trailing 3-year period? r I~
(18.54 vs. 18.60]
2. Did the equity return equal or exceed its S&P Midcap 400 index during the trailing 5-year period? r 2
[17.56 vs 17.83]
Did the 3-year equity returns rank in the top 50% of the Mobius Broad MidCap Universe?[39th] 72 [
4.  Did the 5-year equity returns rank in the top 50% of the Mobius Broad MidCap Universe?[26th] v r
Has Rhumbline's quarterly equity return outperformed its index for at least 1 of the last 4 quarters? 2 r
[-1.04 vs. -1.06; 5.33 vs. 5.31; 6.35 vs. 6.35; -3.94 vs. -3.98)
6. Has Rhumbline's equity annualized alpha been positive for the last 3 years? [-0.06] r ¥
m {histle Asset Consnlting @’ Page 4



Miami Beach Firefighters' and Police Officers’ Pension Fund
Compliance Repotrt

June 30, 2015

Wellington
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Did the equity return equal or exceed its Russell 2000 index during the trailing 3-year period?
[21.28 vs 17.81]

Did the equity return equal or exceed its Russell 2000 index during the trailing 5-year period?
[20.78 vs 17.08]

Did the 3-year equity return rank in the top 50% of the Mobius Broad Small Cap Universe?[9th]

Did the 5-year equity return rank in the top 50% of the Mobius Broad Small Cap Universe?[7th]

Has Wellington's quarterly equity return outperformed its index for at least 1 of the last 4 quarters?
[0.17 vs. 0.42; 4.79 vs. 4.32; 10.07 vs. 9.73; -5.38 vs. -7.36]

Has Wellington's equity annualized alpha been positive for the last 3 years? [7.37]

Did the equity return equal or exceed its MSCI EAFE index during the trailing 3-year period?
[5.23 vs. 12.45]

Did the equity return equal or exceed its MSCI EAFE index during the trailing 5-year period?
[7.82 vs 10.03]

Did the 5-year equity returns rank in the top 50% of the Mobius International Equity Universe?
[75th]

Has WHV's quarterly equity return outperformed its index for at least 1 of the last 4 quarters?
[-0.44 vs. 0.84; -2.14 vs. 5.00; -9.09 vs. -3.53; -6.69 vs. -5.83]

Has WHYV's equity annualized alpha been positive for the last 3 years? [-7.07)
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Miami Beach Firefighters' and Police Officers’ Pension Fund

Compﬁfance Report

June 30, 2015

Logan Capital

1.

bl
=18

5.

Did the equity return equal or exceed its R1000G index during the trailing 3-year period?
[19.23 vs 17.99]

Did the equity return equal or exceed its R1000G index during the trailing 5-year period?
[18.76 vs 18.59]

Did the 5-year equity returns rank in the top 50% of the Mobius Large Cap Growth Universe?
[19th]

Has Logan's quarterly equity return outperformed its index for at least 1 of the last 4 quarters?
[1.72 vs. 0.12; 6.62 vs. 3.84; 4.06 vs. 4.78; 0.13 vs. 1.49]

Has Logan's equity annualized alpha been positive for the last 3 years? [-1.81]

Did the equity return equal or exceed its R1000V index during the trailing 3-year period?
[17.56 vs17.34]

Did the equity return equal or exceed its R1000V index during the trailing 5-year period?
[17.27 vs 16.50]

Did the 5-year equity returns rank in the top 50% of the Mobius Large Cap Value Universe?
[19th]

Has RBC's quarterly equity return outperformed its index for at least 1 of the last 4 quarters?
[0.47 vs. 0.11; 1.58 vs. -0.72; 5.03 vs. 4.98; -0.38 vs. -0.19]

Has RBC's equity annualized alpha been positive for the last 3 years? [0.32]
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Miami Beach Firefighters' and Police Officers’ Pension Fund

Compliance Report
- » June 30, 2015
YES NO
INDIVIDUAL FIXED INCOME
Inverness

1.  Did the 3-year total fixed income return exceed the policy, which is comprised of 50% BCGC and 50% =2 =
BCGIC? [2.11 vs 1.69]

2. Did the 5-year total fixed income return exceed the policy, which is comprised of 50% BCGC and 50% ~ r
BCGIC? [3.39 vs 3.15]

3. Did the 3-year total fixed income return rank in the top 50% of the 50% Broad Fixed Income & 50% r v
Intermediate Fixed Income Universe? [61st]

4.  Did the 5-year total fixed income return rank in the top 50% of the 50% Broad Fixed Income & 50% - v
Intermediate Fixed Income Universe? [67th]

5. Has Inverness' quarterly fixed income returns outperformed its index for at least 1 of the last 4 quarters? 3 I
[-1.42 vs. -1.36; 1.79 vs. 1.65; 1.18 vs. 1.35; -0.05 vs. 0.07]

6. Has Inverness' fixed income annualized alpha been positive over rolling 3-year periods? {0.36] ~ =

7. Areall fixed income investments ranked in the top four categories by Standard and Poors, Moody's, or 7 r-

Value Line?

m Thistle Asset Consulting m



Conmpliznce Qoestiounaire

June 30, 2M5

0.

1

Have there been any changos in your organization? Have you undergone any change in ownership or control?
No, there have not been any changes in the organlzation this quarter.

Have there been any changes in your investment philosophy?
No, there have not been any changes In Logan Capltal's lnvestment philosophy.

Have there been any changes in your staff of invesiment professionats?

No, there have not been any changes In staff of i professional

Have you lost a sub ial af busi ¢ of p g of assets under management)?

Logan Capital lost a fixed income account worth 15% of AUM. The client made the decision to Internally manage fixed income. Logan
Capital stil] maintains a great relatlonship with the ctient and still manages the equity porition of the account.

Have you gained a sub ia) af business ( of p ge of asscls trwler managetment)?

No, Logan Capltal has not galned a sub lal t of bust during the quarier.

Have there boots aby tew investigations begun by any state or federal gov of twir agencics, or any charges filed. with regard to any

division or unit of youre comspany, and in particular anyone who dircetly or indirectly performs services for this client? Please provide details (if
there is any doubt, please crr on the gide of providing loo much information)
No, there have not been any new Investigations.

in al morigage backed securitics (CMBS)? (If yos,

For managers, with fised income portfolios that we monitor, are you currently i
please give % of fixed portfalic)

This question Is not applicable to Logan Capltal as we do not have fixed income parifolios that are monitored by Thistle Assel
Consulting.

Are yout d in any unhedged and/or levereged derivatives?

Na, Logan Capital is not invested In any unhedged or | ged derivati

What pe ge of oquity s i ional? The
manager musl immediately notify the Board and the Consultant when the § fonal exp ches ten pereent (10°%). An explanation wifl be

needed as to why the manager is changing their discipline. (This docs not apply to managers that are 100% intemational equity and to those that
have been previously given permission by Lhe board and the consultant)

As of June 30, 2015, Logan Capital's Large Cap Growih Strategy holds approai ly 3.25% in | lonally based compani

Arcyoui d in ony companics on the SBA's welsite? (Please review list of i | panics an the following webni
bt v, £l L i T sl R T o ol g et dlaa T e a8 shenl Ao ah i TS L bl sid b ss

Logatt Capital is not invested in any of the scrutinized companies Listed on the SBA' wesbite,
‘What is your Active Share percentage?

Logan's Large Cap Growih active share on §30/15 1s 73%
Name of person completing this lorm (please include company name)?

Danial ). Hetheth, CFA, Logan Capital Managemant, Inc.

w-f'l'jl.-. =5ﬂ{rnsuh‘ingm Paged



Complisnce Qoestionnaire

June X, 2015

1. Have there been any changes kn your orga fon? Have you undesgone any change in ownership or cortrol?
No, there were no changes 1o the firm’s awnership or cantral during the quartes.

1 Have there been any changes ln your Investment philosophy?
N, there wete to changes to the WHV ional Equity i phikmophy duting the quarier.

3. Havethere been any changes In your staff of investment professionals?
No, thete have been e changes te the WHY [nternational Equity team or process during the quarter.

I June 2015, WHY weleomed thioe aew portiolic managers in its New York affice that will be managing three new diversified intesnational
and global equity strategics.

4.  Have you lost asuk dal of busk { of p ge of assets under management)?
During the second quarler of 2115, the WHY International Equity strategy Iml 31 accounts representing $21.212 million in assets under
management (344% of 1otal strategy AUM). These figures rep insti in excess of $1.0 million

5 Have you gained a sul jal of busi ¢ of ge of assets under management)?
During thw second gquarter of 2015, the WHV International Equity smtcgy gmncd one accorint Fepresenting $2 %0 million in asscts under
managetnent (0.05% of total strategy AUM). These figures rep i exgess of $1.0 million

. Have there been any new investigations begun by any slate nrftdml or their agencies, or any charges flled, with regard to any

divislon o unlt of your company, and in particular anyone whe d ly y or indirectly perf services for Lhis cllent? Please provide details (if
there is any doubt, please err en the side of providing too much lnfnmutinn).

Na. there have been no new investigations begun by any state or federal government agencies. or any charges filed during the quarter.

7 Formanagem, with fixed income portfolios tat we monitor, are you ly Invested in 1] martgage backed seeurities (CMES)? {1
yes, please give % of fixed portfolio}
Not applicable.

8. Are you invested in any unhedged and/or levereged derivatives?
No. the firm is not i d in any unhedged and/or keveraged deri X

9 ‘What percentage of equity Is intemnational? The
manager must immediately notify the Board and the Consultant when the iniemational hes ten f t (104%). An explanation

wlill be needed a9 to why the manager is changing their disciptline. (This does not apply to num;en that are 100% international equity and to
thase that have been previously glven permission by the beard and the consultant)

The WHV International Equity strategy is an international equily product.
10 Areyoui d in any companics on the SBA%s website? (Please review list of inized companles on the following websit
e " 0 i idaslnyess bisl75 A

No, the WHV International Equity porifolios managed on behalf of the shared client relationships with Thiste Asset Consulting do not have
any exposare to Lhe companies listed in the SBA website.

1. What is your Active Share percentage?

The WHY Intermational Equity strategy represenative account, relative to the MSC1 EAFE {het) index. had a 92.55% active share as of
b/30/2015,

11 Name of person completing this form (please Include company name)?
Brian Forth, Director/ Relationship M t - WHV | Manag

g L)

(&) kst dest Connling )



Complience Quertionnnie

June 30, 2015

ion? Have you und any change in cwnership or control?

B

1 Have there been any changes in yous

Ma
2. Havethere been any changes in yout investinent philosophy?

Mo
3. Havethere been any changes in your staff of investment prolessionals?
Ma
4 Haveyoatlost a substantial of busincss of pe ge of assets under management)?
Na  (0.13%)
5 Have you gained a suk ial of busi { of percentage of assets urcder management)?
No  [0.51%)
f Have there been any new investigations begun by any state or federal g or their agencies, or any charges filed, with regard to any

division o1 unit of your company, and in particular anyone who directly or indirectly performs services for this client? Please provide details (if
Where ts any doubt. please et on the side of providing too much information).

Mo

7. For managers, with fixed income porifolios that we monitor, are you currenily invested in commercial mortgage backed securities (CMBS)? (If
yus, pleasc give % of fixed portfolio)
No commercial mortgage backed securdties held tnihe Miamt Beach Fire & I'olice Penston Fund

8. Are you invested in any unhedged and/or levereged derivatives?

s

9. Whap ge of equily isi tanal?
The managcr must immedialely natify the Board and the C whan the i 1l hea ten percent (10%). An explanation
will be seedod as ta why the manager is changing their diseipline. (This docs not apply te managm that are HOE internalional equity snd to
thase that have beett previotsly givon permission by the board and the consultant)

MIAMI BEACH FIRE & POLICE- p addl suifelines of] a0t
FOREIGN HOLDING LIMITED TO: 10®4 of Fund at Mkt

8.64% of Tatal Fund at Mkt (Fhis inclides Pixed tncome and Lquity Seouritiest
12.58% of Lquities at Market

10.  Areyoui d in any companics on the SBA's website? (Mease review list of scrutinized panics on the following welsi
A 0 g 4l v i 18

No
11.  Whatis your Active Share percentage?

TRD0
12, Name of person completing this form (please Include company name)?

ROBERT K. MADDOCK-SR. VI # INVERNESS COUNSEL LLC

wﬁlﬁﬁt et ([nr.sulﬁng-m Page 11
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june 30, 2005

",

1.

2

Have there been ony changes in your organization? Have you undergone any change in ownership or controf?
There were no changes to the FIA argemizational structure or dsp and contrl during tus quarter.
Have thete boen any changes in your investment philosophy?

No - there furve been no changes in the investment process or philsopiny.
Have there been any changes in your staff of investment professionals?

There were no personnel dranges during this guarter.

Have you lost o suk ial of b of p ge of asscts under management)?

Na, our assels e grent since last quarter.
Have you gained a sul k of busi {i of pereentage of asscts under management)?

Na. there hias nol beent a substantial amount of business gained, alilough seme existng clienls luve added to portfolio assets.

Have there been any new investigations begun Ly any state of federal government or their agoncics, or any charges filed, with regard to any
division or unit of your company, and in particular anyone wha dircetly or indircctly performs scrvices lor this client? Please provide details (il
there is any dowbt, please err on the side of providing ino mach information).

Nov« there fuave been o ivestigations, charges filed agacst First Internateional Advisors, LLC and the board of direclors 18 not auare of any pending ssue,

For managers, with fixed income portiolios that we itor, arc you y i in cial morigage backed sccurities (CMBS)? {If yos,
please give % of fined portfolio)

No- there are no investments in QMES in Uhe client's portfolio,

Are you invested in any unhedged and for levereped derivatives?

Nu - there are no unhedged or leveragad derivateves in the portfdio. As a remitder. please mote the portfidin maagers use firoand forcign exchange
transactions { forwards') to hedge currency wher warresicd.

What | e of oquity i | omal? The
atiager st imimediately notify the Board and the Consultant when the § iamal exp reaches fen pereent (10%), An oxplanation witl be
needed as to why the per is changing their discipline, (This docs not apply to managers that are 100% intermational equity and to those hat

have becnt previously given petmisston by the board and the consultant)
There re mt cqmily intestments in the portflio. As 8 reninder, plodse note hiis inant Internatonal Fexed Income strategy that itvests prindnliy it scouritien
rssued ouiside of the Untted Stales.

d iy any eompanica on the SBA' welsile? (Mlease review list of scrutinized companies on the following website:
v ! TR

Are you i
ol el

FIA i ot invested i anty of the profibited compares on e SBA 2 tedrile.

What is your Active Share pescentage?
As a rempnder, the porifidio we nanage for aeer weuteeal client, Céty Penseon Fund for Firefighters & Police Offfcers it the City of Miai Beach, is & globat
fixed incomse mandate. Given the difficulty of acirre share for tarnus maturittes & roupons related to fixed moone seceunties, we are not able to

pnvide "active share™ peromiage Planse cortact Tom Galfaro with questions.
Name of person completing this {orm (please Include company name)?

Thomas Galfana tom galfno@uellsfargn.com 414-359-3358 Direct / 414-803-2451 Mokile

B st e st )
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Miami Beach Firefighters' & Police Officers' Pension Fund
Total Assets

June 30, 2015

JP Morgan

FIA Fixed
WHY Intl 0
n 5% 5%

RBC
5%

Logan___
6%

Wellington
9%

Inverness Total
59 %

9%

*»
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Miam{ Beach Fircfighters’ & Police Officers’ Pension Fund

Performance Evaluation Summarty
June 30, 2015 ) & -
Domestic Equities International Fixed Income  Real Estate Cash Total % of Total
Inverness Eguity $168,479,000 $24,206,000 24.4%
Inverness Fixed $14,759,000 $241,853,000 32.5%
Inverness Cash $4.,460,000 0.6%
Inverness Total $453,757,000 57.5%
(24/30/05) 0%
Rhumbline Equity $68,786,000
Rhumbline Cash $74,000
Rhumbline Total $68,860,000 8.7%
Wellington $73,629,000 $73,629,000 9.;3.%
Logan $45,759,000 $897,000 $46,656,000 5.9%
RBC $42,282,000 $580,000 $42,862,000 5.4%
5%
WHV Intl $30,604,000 $1,850,000 $32,454,000 4.1%
59
JP Morgan $39,442,000 $39,442,000 5.0%
5%
FIA Fixed $31,309,000 $31,309,000 4.0%
5%
Totals $398,935,000 $69,569,000 $273,162,000 $39,442,000 $7,861,000 $788,969,000 100.0%
100%
% of Total 50.6% 8.8% 34.6% 5.0% 1.0% 100.0%
Target % 50.0% 5.0% 35.0% 5.0% 5.0% 100.0%

m Chistle Assct (L-'mlsulting\m Page 18
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Miami Beach Firefighters' & Police Officers' Pension Fund
Growth in Assets

June 30, 2015

1,000,000
900,000
800,000
700,000 4
600,000 -
500,000 -
400,000 -
300,000 -
200,000 4 787,744
100,000 161,588

0 A
-100,000 +

-200,000

-300,000

$000's Omitted

10,246

Total Fund Inverness Equity Rhumbline Equity Wellington Equity  WHV(Inception  Inverness Fixed
{Tiiception (liiceplioi (linception 5/31/2008) (Inception
1/1/2000) 7/1/1997) 7/1/1999) 10/1/1990)

BGain/Loss WNet Flows B Original Amount

@@hisﬂr Asset ('Euuﬁulﬁug@ Page 16
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Miami Beach Firefighters' & Police Officers’ Pension Fund
Growth in Assets (cont'd)

June 30, 2015

50,000

10,720 1

8,730

$000's Omitted

Logan Capital RBC P Morgan

| DGainfloss @Net Flows @ Original Amount

@Ehisﬂc Asart Cuusultiug@ Page 17
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ACami Beach Firefighters' & Folice OiBcers’ Pension Pund
Fesformance Evafustion Sommary (Net Returns)

June 30, 2015

Current

Chearter Jauiil e Year e Yours Lite Yo i ami 2012 2841 i (4]
a3 = e e  TOTAL FUND NET(ne 100119900 T >

Luseqi degr honf
Retumn LR 7.3 121 (PR ICH 10.78% Ay 13,50 943 -1.04% e
Ranking * 7 1 ] 3 13 H 13 B8 i
Policy Return ** 1.22% 488% AE5% 1026% 10.93% 950% 12.02% 18.03% 249% ST6%
Polecy Ranking * Hir 7 i i1} Y x| 52 55 15
o e o TOTAL EQUHTIES {Inc. 1/1/1950) = —
Return 0.5 s AT 14.46" 17.385¢ 15635 23,73 13.11% 501% 1310
Ranking** 14 11 13 2 1 12 i o8 1
Policy Retum*=+ 015% TEE% 6.18% 16.83% 16.59% 4.72% 21.70% kit 061% 10.86%
Policy Ranking*™* fidi 3 13 i 51 & 34
i - - B - TOTAL FIXED INCOME Inc_10A1/199) -
Retumn -1.60% " A3 e 100 TA5 1.1% fi3it 3.67% UNTH
Ranking (43% Brond Fael, 43%
Intermeaie Fixed, 14% intl. Fixed) 5] 13 24 #1 54 63 1 65 42 46
Policy Reteern (43% BCGC, 432
BCIGC, 14% NUSWG} -1.38% a15% ~1.55% 0.91% 257% 156% =1LB4% 482% 4.26% 8.24%
Ranking (43% Brmd Fuxed, 43%
Intermediate Fued, 14% Tafl. Fised) 63 1 B ks M &4 51 56 23 57
TOTAL INVERNESSile. 1/1/2000)
Return AL 1430 1. 53 L1 8.87% 9.25% i 16,75% N221% £40%
Ranking®**** HE 12 13 X4 58 ivh 49 il 1} 50
Policy Retumss=* B56% EE EL et 79 B.92% S46% 7% 15.13% 189% 8.97%
Policy Rarking*+++> &2 41 13 Th 56 [} Sl A § ] I
FRed pedeantis Pettonn 107 .n[ uniere
* % Lg. Cap Corp. 8% fir Smal] Cap, 8% ACap, 5% Lg.Value, 5% Ly, Greeth, 5% dnil, 5% RE. 15% R, Fsed, 15% fntmd., 3% Jmb Fend £ 5% CAM
w24% SGPAN, £3 KIO0, £ 5614M, 5% RIDUY, 5% REDNG, $% LAFL, 5% NCRLIF 15% BOGC, 15% BCIGG 5% NUSWE b S£ Tl
=61 Lavge Cap Cone, H.5% Be Svall Cap, 45% MidCap. 9% bl
XSG, 5% R0, 4.5 SAPERL 9% RIOONC, 9% RIMOV. 9% CAFL
veme §1% Br.Lg, Cap Cove, 25% Br. F1 35S Interimntate 9% GATAY
1% SOHPS, 25X BOCL, 25% BCIGG 9% Thil

B Evione Asset Cononlting KL Fl



Miamyi Besch Pircfighters' & Palice Officers' Pension Faod
Pecformance Bvalostion Sammary

Jine 30, 2015
Current
INVERNESS EQUITY PORTFOLIO(Inc. 1/172000)
Erscal Your End
Return 195 D64 11.17% 457 17600 19.68% 276800 LA -5.79% 8.33%
Ranking {Broad Large Cap Core) 3 13 13 4 2 18 an 1 a7 [
Pulicy Return (S&P500) 0.28% 6.22% 7.42% 17.31% 17.34% 19.74% 19.34% 30.20% LI5% 10.16%
Pulicy Ranking (Broad Large Cap
Core) 49 51 19 53 30 17 &6 20 20 30
RHUMBLINE EQUITY PORTFOLIO(Inc. 5/1/1997)
Return <104 10L.85% 49" 18.54% 17.56% 11.589% 27.63% 27.96% -1.91% 17.65%
Rankiny (Brond MidCap) 58 20 kXl 3y 26 52 45 36 39 13
Policy Return (S&P Mideap 400) -1.06% 10.81% 6.40% 18.60% 17.83% 11.82% 27.68% 28.54% -1.28% 17.78%
Policy Ranking (Brond MidCap) 59 0 25 18 £ | 53 4 m ar 12
' WELLINGTON EQUITY PORTFOLIO(inc 5/1/1995) e
Return 0.17% 13.54" 9,334 27.25% 20.7R%, TH. 15 32420 37.19% -2.151% 23814
Ranking (Brond Smal! Cap) 62 26 i) L 7 8 25 1 51 1
Policy Return (Russell 2000) 0.42% 14.95% 6.49% 17.81% 17.08% 3.93% 30.05% 31.91% -3.53% 13.35%
Puolicy Ranking (Broad Small Cap) 49 H 49 52 56 60 59 kil 60 53
T WHV INTERNATIONAL EQUITY PORTFOLIO{Inc. 5/1/2008) -
Return 44 -11.43% -17.35% 5.23% 7.82% 5814 12.54% A6 -12.27% 1300
Ranking (Internativnal Equity) a ] 108 L 79 3 a 1 05 12
Policy Retwrn {MSCI EAFE) 0.84% 2.14% -3.82% 1245% 10.03% 4.70% 24.29% 14.33% -8.94% 3%
Pulicy Ranking (Infernational
Equity) ] 60 60 il B 41 24 68 a5 B

Red indicates bortoet U of uttrterse

L) Tuistie Asset Consnlting LR
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Miami Beach Firefiphters' & Palice Officers’ Pension Fund

Cold indscates vapeal fo or beat the fnlfex, or 1n wupper 10
Red indicaies boliom 407, of universe

Performance Evaluation Summary
June30,2015
Current
Quarter  EYTD  Ope Yeqr Three Years Five Years 2014 2013 2012 2011 2010
LOGAN EQUITY PORTFOLIO(Inc. 4/1/2007)
Eiscal Year End
Return L.72% 12.85% 13.00% 19.23%  18.76%: 16.17% 23.46% 24.54%  -2.98%  24.87%
Ranking (Broad Large Cap Growth) 11 7 18 25 19 69 22 88 78 1
Policy Return (R1000G) 012% 894% 10.56% 17.99% 18.59% 19.15% 19.27% 29.18%  3.78% 12.65%
Policy Ranking (Broad Large Cap
Growth) 71 47 41 49 21X 29 73 40 4 20
RBC EQ“U_ITY PORTFOLIO(Inc. 4/1/2007)
Retum 0.47% 719 6.78%  17.56%  17.27% 18.61% 20.35% 33.15%  <1.48% 5.67%
Ranking (Broad Large Cap Valuc) 28 9 23 34 19 28 48 | 57 87
Policy Return (R1000V) 011% 434% 4.13% 17.34% 16.50% 18.89% 22.30% 3091% -1.89% 8.90%
Policy Ranking (Broad Large Cap
Value) 51 1 63 38 43 24 e 12 61 54
|.P. MORGAN REAL ESTATE PORTFOLIO(Inc. 8/1/2007)
Return 3.69% 10.74% 13.35% 13.93%  14.51% T2R13%  1493%  1240%  1807%  5.78%
Policy Rettern (NCREIF Property
Index) 3.82% 10.80% 13.71% 11.87% 12.86% 11.26% 11.00% 11.00% 16.10% 5.83%

m Thistle Asset Consulting m

Page 20



Miami{ Beach Firefighters' & Police Officers’ Pension Fand

Performance Evaluation Summary
B Juneso, 2015
Current
Ouarter  EYTD  Ong Year Three Years Five Years 2014 2013 2012 2011 2019
INVERNESS FIXED PORTFOLIO(Inc. 10/1/1990)
Fiscal Yeqr fnd
Return -1.42% 1.53% 147% 2.171% 1.3%% 3.I36% -0.84%  &45% 3.67% .03
Ranking (50% Broad Fixed Income &
50% Intermediate Fixed) 70 15 43 61 67 50 38 2 37 47
Policy Return (50% BCGC, 50%
BCIGC) -1.36% 1.62%  1.69% 1.69% 3.15% 3.13% -1.22% 503% 4.26% 8.24%
Policy Ranking (50% Broad Fixed
Income & 50% Intermediale Fixed) O 19 34 75 73 584 49 59 18 59
WELLS/FIA FIXED PORTFOLIO(Inc. 9/30/2011)
Return -3.19% -B67% -12.43%  -167% n/a 367 -420% 4Y8% /e n/a
Policy Return (Non-US World
Government ) -1.54% -857% -13.49% -3.88% nfa -0.99% -5.65% 3.46% n/a n/a
Red indicates botlom 40%, of universe
w Thistle Asset Consnlting B Rt



Minend Beach Firefighters' & Police Officers’ Pension Fund

Relative Rankings by Quarter
June 30, 2015
Inverness (Core Equity) Wellington (Small Cap Equity) Rhumbline (Mid Cap Index Equity)
(1231/99) {06/34/99) (06/30/97)

1Yenr 3Years 3 Years 1Year 3 Years 5 Years 1 Year 3 Years 5 Years
63072005 13 i k{i] 2 9 7 k] 39 26
3/31/2015 20 4 35 12 1 5 25 6 24
12/31/2014 28 15 51 L 1 1 3 42 24
94302014 i8 h 55 8 3 1 52 53 30
6/30/2014 27 13 65 7 3 1 50 44 28
3312014 20 i 81 1 3 1 &4 49 31
12/31/2013 16 59 77 13 9 1 55 47 g 1i]
9/30/2013 30 59 84 28 17 8 45 39 22
6/30/2013 11 67 75 28 5 12 54 33 22
1312013 17 67 78 13 8 5 30 19 10
12312002 25 78 79 § 1 11 34 17 12
9/30/2012 1 67 72 1 1 4 36 17 it
63072012 50 83 64 17 1 5 30 16 8
314312012 74 92 5 26 i i2 43 31 17

Rexl inclicnies botlon 4025 of unierse

8} Gistie Asset Consulting ) Page 22



Miami Beach Firefighters' & Palice Officers’ Pension Fand

Relstive Rankings by Quareer
June 30, 2015
WHY (International Equlty} Inverness (Broad Fixed Income) Logan (Large Cap Growth)
B/3103) (934/50) (3/31/2007)
1Year 3Years 5Years  1Year 3Years 5 Years 1Year 3Years 5 Yerrs
6302015 00 +H 79 43 61 67 14 25 1
332015 99 H 82 49 65 59 4 69 25
12312014 82 B8 45 62 67 62 92 68 ay
9/302014 P n I st 70 62 69 68 15
6/30/2014 14 87 v 68 04 70 L 95 7
33172014 79 §F 11 52 62 68 i 95 7
12/31/2613 81 53 41 59 69 13 73
/312013 n 45 W 56 41 L. 79
6/30/2013 88 ' 53 67 i3 68 46
3312013 28 2 71 60 41 86 40
12/312012 64 18 72 64 23 65 20
Y392012 T fi 72 60 14 88 20
4302012 i 3 50 73 i1 9% 12
332012 L) v 40 71 5 9 4
RBC {Large Cap Value}
N

392815 23 34 19
3312015 15 22 18
12312014 I 38 i1
930204 il 4] 44
6/30/2014 52 39 42
34312014 Bo 39 63
12/31/2013 84 32

9/30/2013 48 22

630/2013 5 10

3312013 ir k)

Red indicates bsttont 40U of wrzveree

B2 Thistic Asset Consntting LB}
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* June 30, 2015

EXPLANATION OF RISK/REWARD SCATTERPLOT GRAPHS

The crossing lines represent the 5-year return (horizontal line) and 5-year standard deviation or
volatility or risk (vertical line) of the index against which the Fund is being measured.

Each point represents the Fund's 5-year return (vertically) and standard deviation or volatility
(horizontally), relative to the index. If a point is in the southwest quadrant, for example, the 5-year
return of the Fund has been less than (below) the index line, and the 5-year standard deviation
(volatility) has also been less than (to the left of) the index line.

There are four points, one for each of the last four quarters. The earliest one is the smallest and the
quarter just ended being the largest. Each point shows the 5-year relative position of the Fund
versus the index for that quarter. The movement of the points shows the trend, or direction, over
time.

As noted in the graph, the best place to be is the northwest quadrant (less risk and a higher return);
the worst place to be is the southeast quadrant (more risk and a lower return).

»

) Tistle Asset Consulting &)
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Miami Beach Firefighters' & Police Officers' Pension Fund

Total Fund Trailing 5-Years
June 30, 2015
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Miami Beach Firefighters' & Police Officers’ Pension Fund
Invemess Equities Trailing 5-Years

June 30, 2015

Good Aggressive
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Miami Beach Firefighters' & Police Officers' Pension Fund

Rhumbline Equities Trailing 5-Years

June 30, 2015
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Miami Beach Firefighters' & Police Officers' Pension Fund
Wellington Equities Trailing 5 Years

June 30, 2015
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Miami Beach Firefighters' & Police Officers’ Pension Fund
Logan Equities since Inception (3/31/2007)

June 30, 2015
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Mjami Beach Firefighters' & Police Officers' Pension Fund
RBC Equities since Inception (3/31/2007)

June 30, 2015
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Miami Beach Firefighters' & Police Officers’ Pension Fund
WHY Intemnational Equities Trailing from Inception (05/31/2008)

June 30, 2015
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Miami Beach Firefighters' & Police Officers' Pension Fund

Beta: 5-Year Trailing Risk
- ~ June 30,2015
4 ™
.'.--. i . =
Jun-15
Mar-15
Dec-14 '
Sep-14
] ] ] 1
0.70 0.80 0.90 1.00 1.10 1.20 1.\:30
\_ @Total Fund @lInverness Equity ORhumbline Equity OWellington Equity @Logan ORBC ®WHV 0OJP Morgan mFIA y

&) Thistle Asset Consulting &Y
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Miami Beach Firefighters’ & Police Officers’ Pension Fund
Alpha: 5-Year Trailing Reward

June 30, 2015

TOTAL FUND & INDIVIDUAL MANAGERS
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Mism! Besch Firefightces’ & Police Officess’ Pengion Fund

Alnha & Bete: 5-Years Trailing (ar Inception if Less)

June 30, 2015
BETA
Current
Polrey un-15 Mar-15 Dec14 Sep-14 e Mar-14 Dec 13 Sep-13
Tolal Fund L 116 113 113 1.14 110 1.06 099 0.99
Managers, Equities
Inverness S&P500 1.10 1.09 110 1.11 1.10 1.08 1.02 102
Rhumbline S&kPAD0 1.00 1.00 1.00 1.00 1.00 1.00 100 1.00
Wellington R2000 0.9 091 0.91 092 097 099 097 1.01
WHYV EAFE 1.06 1.02 1.02 1.03 1.02 1.09 1.01 1.09
Logan R1000G 130 1.28 130 1.30 1.29 131 1.26 126
REC R1000V 1M 1m 1.02 1.01 1.0 0.99 095 0.94
1P Murgan NCREIF 0.86 om 1.05 1.15 145 1.30 146 1.30
Inverness Fixed L 1.00 1.00 1m 1.02 1.02 1.03 097 1.06
FIA Intl. Fixed NUSWB 0.99 1.00 1.00 L.00 0.9 099 105 1.01
ALPHA
Telal Fund . -1.90% «1.46% «1.59% -1.48% -1.51% -1.45% 0.16% 0 06%
Managers, Equities
Inverness S&PS00 -1.39%% -1.53% «2.28% -243% -291% -3.25% -1.49% -1.36%
Rhumibline S&P400 4.26% 0.25% 0.27% -027% -0.40% D41% 0.27% -022%
Wellington R2000 526% 555% 6.35% 6.24% 6.52% 8.50% 7.78% 4.71%
WHV EAFE -2.80% -256% 042% 241% 3.06% 191% 5.99% -1.09%
Logan R1000G -5.41% -4.67% -509% -4.74% -4.46% <454% -1.74% ~262%
RBC R1000V 0.67% 0.07% 0.75% -0.86% -1.00% -1.39% 0.77% 0.78%
P Margan NCREIF 3.3%% 294% 1.03% -022% -3.64% -1.85% -349% <1.50%
Irmverness Fixed - 0.22% 027% 028% 0.36% 0.40% 0.70% 1.25% 0.71%
FIA ufl, Fixed NUswB 1.93% 2.57% 269% 254% 232% 197% 243% 149%

* 24% S&P500, 8% R2, 8% S&PI00, 5% RI000G, 5% R1000V, 5% EAFE, 5% NCREIF, 15% BCIGC, 15% BCGC, 5% NUSWG & 5% T-Bill
** 43% BCIGC, 43% BCGC, 14% NUSWG

L) Tistie Asset Consutting {E)
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Miami Beach Firefighters' & Police Officers’ Pension Fund
Batting Average: 5-Years Trailing

June 30, 2015
4 ™
TOTAL FUND & INDIVIDUAL MANAGERS
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Miami Beach Firefighters' & Police Officers’ Pension Fund
Batting Average: 5-Years Trailing (or Inception if Less)

June 30, 2015 o
Current
Policy [un-15  Mar-15 Dec-14 Sep-14 Jun-14 Mar-14 Dec-13 Sep-13
Total Fund * 60.00 60.00 60.00 65.00 65.00 60.00 60.00 55.00
Managers, Equities
Inverness S&P500 55.00 50.00 45.00 45.00 40.00 40.00 40.00 40.00
Riwembline S&P400 55.00 55.00 50.00 45.00 40.00 40.00 45.00 45.00
Wellingion R2000 85.00 50.00 90.00 90.00 90.00 90.00 85.00 80.00
WHV EAFE 45.00 45.00 50.00 55.00 60.00 60.00 60.00 55.00
Logan R1000G 45.00 40.00 40.00 45.00 50.00 55.00 60.00 55.00
RBC R1000V 60.00 55.00 50.00 45.00 45.00 40.00 45.00 50.00
JP Morgan NCREIF 70.00 75.00 70.00 70.00 70.00 65.00 65.00 60.00
Managers, Fixed Income
Inverness b 50.00 55.00 55.00 60.00 65.00 65.00 65.00 65.00
FIA Inll. Fixed NUSWB 66.67 71.43 69.23 66.67 63.64 60.00 62.50 62.50

* 24% S&P500, 8% R2, 8% S&P400, 5% R1000G, 5% R1000V, 5% EAFE, 5% NCREIF, 15% BCIGC, 15% BCGC, 5% NUSWG & 5% T-Bill
** 43% BCIGC, 43% BCGC, 14% NLUSWG

L
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Performance of Other

June 30, 2015

—ow__vID___1ve 3V 5Yr 10V
e S i ——— _CORE EQUITY | _
Grent Lakes - Large Cap - Gross Size 0.08 7.68 897 1819 1789 8.78
Highland Capital Management, Inc - Core Value - Gross Size -0.55 7.80 682 1895 1483 758
Logan Capital Management - Large Core 60/40 - Gross Size 0.75 990 1083 1596  19.77  10.25
Russell 1000 011 6.67 737 1773 1758 813
S&PS00_ i 028 62 742 1731 1734 789

... GROWIHEQUITY B _ I

Dana Inveshnent Management - Large Growth - Gross Size -050 1221 12.24 19.06 18.80 9.95
Garcin Hamtilion & Associates - Quality Growth - Gross Size 092 9.31 12.62 1546  16.40 7.94
Logon Capitel Management - Large Cap Growth - Gross Size le4 1257 1274 1912 18.49 9.05
Moninag & Caldwell, Inc. - Large Cap Growth - Gross Size 1.62 8.99 8.81 1516 1581 9.10
Sawgrass Assel Management, LLC - Large Cap Growth Equity - Gross Size -0.96 6.51 854 1734 18.02 8.75
Silvant Capifal - Select LCG Stock - Grosss Size 364 1184 1174 1577  16.03 8.36
Russell 1000 Growth 0.12 894 1056 1799 1859 9.10
S&P 5M/Citigroup Growth 0.31 800 1007 1779 1865 9.04
Inverness Equities (FYE) 1.95 9.64 1117 2045 17.66 9.42
Rltumbline Equities(FYE) -1.04 1085 649 1854 1756 9.59
Wellinglon Equities (FYE) 017 1554 932 2128 2078 1172
WHYV Equities (FYE) -044  -1143  -17.35 5.23 7.82 na
Logan Equities (FYE) 1.72 1285 1300 1923 1876 nfa
RBC Equitics (FYE) 047 7.19 678 1756 1727 nfa



Performance of Other

June 30, 2015

) a o i Qi  YID 1Yr 3yr 5Yr 10vr
_ vaiuerQumy s = ______
Ceredex Value Ad Large Cap Value 0.06 3.3 252 1790  16.68 9.21
Higlland Capital Management, Inc - Core Value - Gross Size -0.55 7.80 682 1895 1483 7.58
RBC Global Asset Management, Inc. - Large Cap Value - Gross Size 0.43 6.93 6.51 1739 1691 798
Russell 1000 Value 011 4.34 413 1734 1650 7.05
5&P 500/Citigroup Value o _ 024 430 457 1684 1601 6.66

- MID-CAPEQUTY - - -
Amalgamated Bank - LongView 400 MidCap Index Fund - Gross Size
Chicago Equity Partners, LLC - Mid Cap Core Equity - Gross Size -1.46 8.83 5.92 19.29 1967 8.86
Robeco Investment Management, Inc. - BPAM Mid Cap Value Equity - Gross Size -1.44 11.83 966 2256 21.27 1274
Russell Midcap -1.54 8.44 663 1926 1823 9.40
S&PMidcap 00 106 1081 640 1860 1782 97
N e  sMiD-cAPEQUITY e
Great Lakes - SMID - Gross Size -0.36  13.07 817 231 21.73 10.92
Kayne AndersonRudnick - SMID Core - Gross Size <005 1615 1359 1771 17.03 9.50
Russell 2500 03¢ 1190 592 1866 1785 92.09
Inverness Equities (FYE) 1.95 9.64 1117 2045 17.66 9.42
Rivimbline Equities(FYE) -1.04 10.85 6.49 18.54 17.56 9.59
Wellington Equities (FYE) 0.17 1554 932 2128 2078 1172
WHYV Equitics (FYE) -0.44 -1143 -17.35 5.23 7.82 i
Logan Equities (FYE) . 172 1285 1300 19.23 18.76 n/n
RBC Equities (FYE} 0.47 7.19 6.78 1756  17.27 n/n
wﬁﬁiﬁf}‘:ﬂ(m—:?@’ Prge 38




Petfox of Other,
June 30, 2015

= == E O S SO Y PSR | SN | (Y | TS TR 1

~ ALL CAP EQUITY T o _

Great Lakes - AlCap - Gross Size 015 943 941 19.09 19.06 8.64
HGK Asset Management - All Cap - Gross Stze 0.53 151 0.5 162 157 829
Higitland Capital Management, Inc - Multi-Cap Eq. - Gross Size -1.40 5.38 748 1432 1125 10.24
Oak Ridge lnvestments. LLC - All-Cap - Gross Size 0.4 1249 14.36 18.2¢ 1822 9.09
Russell 3000 014 7.28 7.90 17.73 17.54 815
Dow Jones Wilshire 5000 {Full Cap} - ) _ I 7.2 wmn 1747 173 817

— . — smmicAprouny S S TR
Atlanta Capital Management Co., LLC - High Quality Small Cap - Gruss Size 1.3 1938 13.09 1941 2023 1290
Ceredex - Value Ad Small Cap Value - Gross Size 137 M4.57 2.86 17.53 16.70 1133
GW Capital, Inc. - Small Cap Value Equity - Gross Size =393 231 -8.64 1322 4.01 849
Kayne Anderson Rudnick Invst, - Smail Cap - Gross Size -039 1356 1038 1470 17.68 1050
Smuwgmss Assel Management, LLC - Smmill Cap Growth Equity - Gross Size 000 7 1547 2002 .26 653
Sitvant Capilal - Small Cap Growth - Gross Size 1.58 16.61 8.76 17.65 14.66 862
Russell 2000 042 14.94 6.49 17.81 17.08 840
5&P SmallCap 600 = 019 He2  en 1851 1844 928
e i e St A oo, REAL ESTATE (3/31/2015) AR e S o £a:
American Realty Aduisors - Core Equily Real Estate-Sep. Accis. - Gruss Size 4.45 6.32 1295 1215 1342 644
[PMorgan Asset Management - Strategic Property Fund - Gross Size 3.96 6.81 12.87 13.44 1456 7.82
Principal Global - Real Estate Core - Gross Size 319 7.86 1485 13.93 15.67 697
Dow Jones Wilshire REIT Index 4.66 20.51 25.24 1425 16.15 9.60
NCREIF Property Index 357 6.72 pid| 46 127 838
e ———————— = INTERNATIONAL CQUITY e L

Harding Loeoner - international Equity - Gross Size 043 4.60 0.9 11.84 1081 885
Harding Loevner - Emerging Mkis. Equity - Grozs Size o -135 -5.49 7.37 757 10.28
Higlland Capital Management, inc - Inter { ADR Equity - Gross Size .28 0.80 313 10.83 950 558
Thormbuirg investment Mgml. - International Equity - Gross Size 4.9 11.40 952 1215 986 833
MS5CI EAFE 0.54 214 -3.82 1245 10.03 560
MSCI EMERGING MARKETS 052 -1.46 -4.77 4.08 4.03 B.46
Inverness Equities (FYE) 1.95 9.64 1117 2045 17.66 942
Rinumbline Equities(FYE) -1.04 10.85 6.49 18.54 17.56 9.59
Wellington Equitics (FYE) 0.17 1554 9.32 21.28  20.78 11.72
WHYV Equities (FYE)} -0.44 -1143 -1735 5.23 7.82 n/a
Logan Equitics (FYE) 1.72 12.85 13.00 19.23 18.76 nfa
RBC Equities (FYE) 047 719 6.78 17.56 17.27 n/a
m hisr Ao Emsz!f'mgw- Page 39




Performance of Other Mansgers

June 30, 2015

= e —— Qv 1y 3vr  5vr  fovr
COREFIXEDINCOME e e

Garcia Hamilton & Associates - Fixed Aggregate - Gross Size -2.71 1.74 231 4.4 515 6.17
Montage & Caldwell Inc. - Core Fixed Income - Gross Size -0.69 205 228 1.62 287 4.51
Sawgrass Asset Management, LLC - Core Fixed Income - Gross Size -1.66 1.33 147 195 347 4.82
RBC Global Asset Managenent, Inc. - Broad Markef Core - Gross Size -1.55 2317 2.50 2.36 3.86 4.34
Wedge Capital Management - Core Fixed Income - Gross Size -1.56 1.70 1.95 2.6% 3.97 5.20
Barclays Aggregate Bond -1.68 1.69 1.86 1.83 335 444
Barclays Gov/Credit Bond -210 1.52 1.69 1.76 352 4.39
Barclays High Yield US Corporate Bond e aewn Q00 1.50 0.40 681 8.61 7.89

|  INTERMEDIATE FIXED INCOME - — o
Garcia Hamillon & Associales - Intermediate Fixed Income - Gross Size -1.08 192 2.08 3.65 4.49 5.56
RBC Global Asset Management, Inc. - Intermediate Core - Gross Size -0.62 1.82 1.75 1.99 3.21 3.74
Sit Investment Associales, Inc. - Intennediate Govi/Corp - Gross Size -0.36 2.95 377 2.99 4.34 5.28
Barclays Intermediate Aggregate -0.67 1.85 1.89 1.74 289 422
Barclays Gov/Credit-Intermediate - ____ 062 171 168 L.60 279 4.02
________ - __ INTERNATIONALFIXED INCOME . -
Brandavine Global - International Fixed Invst. Grade - Gross Size -2.42 -5.23 -7.97 1.64 4.72 4.83
PIMCO - Non US Fixed Incone Unhedged - Gross Size -2.44 -6.80 -10.35 -1.21 3.38 4.89
Wells Capital Mgmt. - Global Fixed Income Ex-US - Gross Size -3.03 -8.03 -11.87  -133 224 4.27
Citigroup World Government Ex-US -1.54 -8.57 -1349 -3.88 0.32 2.63
Inverness Fixed Income -1.42 1.53 1.47 211 3.39 4.74
Wells Intl. Fixed Income -3.19 -8.67 -1243 -1.67 /i n/a
1P Morgan Real Estate(FYE) 3.69 10.74 13.35 13.93 14.51 [T
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